
Recommended Questions

Q.1 Will the company disclose the link between potential 
emissions reductions and required invested capital?

Background: Without a direct link between investment required and 
mitigation initiatives, investors cannot determine if the company is on  
the right path to align with a 1.5ºC scenario by 2030 (p.17 of Planet 
Tracker’s report).

Q.2 Why is the company’s latest approved SBTs (in 2019) 
aligned with a 2ºC scenario instead of a 1.5ºC  
scenario, lagging behind its competitors and its 
bottling partners?

Background: This implies low ambition when it comes to climate 
transition. Since it does not have a Net Zero commitment, nor a roadmap, 
nor investment disclosures that support its ambitions, the company risks 
exposure in the next five years to potential Carbon Pricing Mechanisms 
which will represent 35% of the company’s average annual Operating 
Profit 2017–2021 (pp.17-18).

Q.3 Is the company planning on releasing a Net Zero 
roadmap with updated SBTs?

Background: Without knowing how the company achieved the current 
reduction in emissions, nor the investment allocated to control those 
emissions, Planet Tracker was unable to confirm the company’s alignment 
with 1.5ºC. The Coca-Cola Company is relying on its independent bottling 
partners to achieve Paris Aligned Climate Transition which raises 
questions about the reliability of such a strategy (p.19).

Report’s Key Takeaways

• The Coca-Cola Company includes 

its independent bottlers in its climate 

transition ambitions and disclosures, 

under ‘The Coca-Cola System’ 

denomination.

• The company’s adjusted 

extrapolated aggregate emissions are 

projected to be 25% higher than the 

Science Based Targets initiative level 

recommendation by 2030.

• The company does not disclose 

quantified mitigation actions tied to 

invested capital or have an approved 

Net Zero commitment. 

• The achievement of its SBTs 

objectives appears to rely heavily on 

its independent bottlers’ ambitions 

and targets.
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Climate Alignment  
• In 2030, 95.5% of the total GhG emissions of Coca-Cola’s system will 

come from Scope 3 activities – with 27% coming from its Upstream 
activities and almost 69% from its Downstream activities.

• By 2030, the difference of 25% between the total GhG emissions 
recommended by SBTi (39,192 KTCO2e) and the extrapolated trend 
derived by Planet Tracker (48,949) will mainly come from its Scope 
3 Downstream emissions which if not mitigated will be 61% higher 
than recommended by SBTi.

Policy and Governance  
• Coca-Cola’s Engagement and Influence on its suppliers and 

customers cover its main sources of GhG emissions. Furthermore, 
in 2020 in the US it tried to influence the Chamber of Commerce, 
towards the inclusion of a US net-zero target and comprehensive 
federal regulation on climate.

• The company has an ESG and public policy committee overseeing 
its environmental policy among other things. Also, since 2022, part 
of its management remuneration is linked to environmental KPIs.

Risk Analysis   
• The material financial impact derived from climate-related risks 

and opportunities is estimated to reach the equivalent of 47% 
of its five-year average annual operating profit over a period 
superior to five years – with 35% coming from potential carbon 
pricing mechanisms.

• The Coca-Cola Company identifies the risks and opportunities 
coming from its major sources of GhG emissions and its climate-
related physical impacts, but it does not presently disclose its 
investments linked to quantified mitigation actions to determine 
its alignment with a 1.5ºC scenario by 2030.

Strategy Assessment
• The company does not disclose any mitigation investment that 

would assure third parties of its commitment to align with a 1.5°C 
scenario. 

• The Coca-Cola Company lacks a net zero commitment. It presents a 
series of exposures and actions which cannot ensure its successful 
transition and a long-term climate-positive commitment. 

Overall Assessment  

According to Planet Tracker’s analysis, 
The Coca-Cola Company is on track for a 
+2°C scenario by 2030.

The company identifies and discloses its 
main CO2e sources, reassuringly integrating 
its independent bottlers into its Climate 
Transition appraisal. Furthermore, by 
2030 the adjusted extrapolated aggregate 
emissions would be 25% higher than 
the STBi1 recommendation leading to 
only a 0.1ºC deviation. Also, The Coca-
Cola Company covers its main sources of 
emissions in its engagement and influence 
policy and most recently (2022) part of its 
management compensation started to be 
linked to environmental KPIs.  

However, The Coca-Cola Company does not 
disclose quantified mitigation actions tied 
to invested capital, adding to the challenge 
of assessing its alignment with a 1.5ºC 
scenario by 2030. 

To date, the company does not have an 
approved net zero commitment and the 
achievement of its SBTs objectives seem 
to be heavily relying on its independent 
bottlers’ ambitions and targets.
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1 The Science Based Targets initiative (SBTi) drives ambitious climate action in the private 
sector by enabling organizations to set science-based emissions reduction targets.
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This report is the third of a series examining the climate 
transition plans of the Consumer Goods companies in  
the Climate Action 100+ list.

This project is separate to and not affiliated with Climate 
Action 100+.
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